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average daily volume of 5,000 contracts
and a liquid cash market, an exchange
bylaw, regulation or resolution requir-
ing traders to provide information
about their position upon request by
the exchange and to consent to halt in-
creasing further a trader’s positions if
so ordered by the exchange, provided,
however, such contract markets are not
exempt from the requirement of para-
graphs (b) or (c) that they adopt an ex-
change bylaw, regulation or resolution
setting a spot month speculative posi-
tion limit with a level no grater than
one quarter of the estimated spot
month deliverable supply;

(4) For purposes of this paragraph,
trading volume and open interest shall
be calculated by combining the month-
end futures and its related option con-
tract, on a delta-adjusted basis, for all
months listed during the most recent
calendar year.

(f) Other exemptions. Exchange specu-
lative position limits adopted pursuant
to this section shall not apply to any
position acquired in good faith prior to
the effective date of any bylaw, rule,
regulation, or resolution which speci-
fies such limit or to a person that is
registered as a futures commission
merchant or as a floor broker under au-
thority of the Act except to the extent
that transactions made by such person
are made on behalf of or for the ac-
count or benefit of such person. In ad-
dition to the express exemptions speci-
fied in this section, a contract market
may propose such other exemptions
from the requirements of this section
consistent with the purposes of this
section and shall submit such rules
Commission review under section
5a(1)(12) of the Act and §1.41(b) of this
chapter.

(g) Aggregation. In determining
whether any person has exceeded the
limits established under this section,
all positions in accounts for which such
person by power of attorney or other-
wise directly or indirectly controls
trading shall be included with the posi-
tions held by such person; such limits
upon positions shall apply to positions
held by two or more person acting pur-
suant to an express or implied agree-
ment or understanding, the same as if

§151.1

the positions were held by a single per-
son.

[64 FR 24048, May 5, 1999]

§150.6 Responsibility of contract mar-
kets.

Nothing in this part shall be con-
strued to affect any provisions of the
Act relating to manipulation or cor-
ners nor to relieve any contract mar-
ket or its governing board from respon-
sibility under section 5(4) of the Act to
prevent manipulation and corners.

[62 FR 38923, Oct. 20, 1987, as amended at 59
FR 5528, Feb. 7, 1993]
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AUTHORITY: 7 U.S.C. 1a, 2, 5, 6, 6a, 6¢, 6f, 6g,
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sumer Protection Act, Pub. L. 111-203, 124
Stat. 1376 (2010).

SOURCE: 76 FR 71684, Nov. 18, 2011, unless
otherwise noted.

§151.1 Definitions.

As used in this part—

Basis contract means an agreement,
contract or transaction that is cash-
settled based on the difference in price
of the same commodity (or substan-
tially the same commodity) at dif-
ferent delivery locations;
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